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FEDERAL PUBLIC DEBT
REDUCED $334,000,000

Certificate Redemption in
March Cuts Total.

Washington, April 3..A decrease of
9384,000,000 In the public debt In March
¦was announced to-day by the Treasury.
On March 31. the public debt stood at

$23,144,616,493, In contrast to $23,478,-
.67,789 on February 28 and 823,438,.
984,351 on December 31. the end of the

preceding quarter.
Income and profit taxes In March

were $393,882,045, In contrast to $727,-
543,549 In March, 1921. In this fiscal
year collections from those sources have
$1,711,633,748, against $2,480,481,849 the
preceding corresponding period.

Ordinary receipts by the Government
In the month aggregated $550,757,683,
in contrast to $921,627,602 In Marcn.
1921, and ordinary expenditure, $323,-
954,938, against $536,476,360. In the
first three quarters of this fiscal year
ordinary receipts have been $3,232,000,-
.00, against $4,365,000,000 In the pre¬
ceding corresponding period, while ordi¬
nary expenditures were $2,577,000,000.
.gainst $3,784,000,000 In the first three
quarters of the preceding fiscal year.

Public debt receipts in March were

91,368,440.355. against $891,017,911 In
(March, 1921, and public debt expendi¬
tures $1,702,091,651, against $962,598,-
242. Public debt receipts for this fiscal
year have been $4,529,000,000, In con¬

trast to $8,263,000,000 In the preceding
corresponding period, while public debt
expenditures were $5,362,000,000, against
$6,578,000,000. /
The decrease In the publlo debt In

March, officials explained, was accounted
for mainly by redemption of $530,000,-
.00 of certificates of Indebtedness, while
only $260,000,000 of them were sold.

Despite a falling oft of more than
$60,000,000 In expected Government re¬

ceipts from Income and profits taxes In
March, Secretary Mellon announced to¬

night that the shrinkage In internal
revenue collections for the fiscal year to

end with June- 80 was not likely to be
substantial In view of collections of back
taxes and Increased collections of mis¬
cellaneous Internal revenue.

But for the fiscal year 1923, Mr.
Mellon declared, the total collections of
Income and profits taxes probably would
he about $1,500,000,000 Instead of
91,715.000,000. as estimated In the
budget, or a falling off of $215,000,000.

THcltel Plate Gets Authority.
Washington, April 3..The Interstate

Commerce Commission approved to-day
the New Tork. Chicago and St. Louis
Railroad's application for authority to

assume obligation and liability as guar¬
antor and otherwise In respect to
9860,00*0 of 5^4 per cent, certificates.
The securities are to be Issued by the
Vnlon Trust Company of Cleveland un¬

der an equipment trust agreement dated
May 1, 1922, and sold at not less than
»614 for the purchase of 300 stock cars.

FOREIGN INTERNAL BONDS.

Lean* not Issued In American dollar values.
Rate. Pat*. Due. Bid. Ask.

Argentina (unllst) R Sept... 1MB So SI
Belgian (restores). S Option 1934 71 T9
Jtrltlsh Victory... 4 Issued 19lf» 3*3 393
Canada r. Mar! 9 1037 07 V4 08*
Canada Nov... 1P'J4 08 . 97
Canada G* Nov... 1934 Pfl\ 07*
Colombia 6 Insued 19ir. SS 71
Coata Rica 6 Option 19"\8 59 6fl
French Victory.... 5 Option 1 H.11 8* 80
French l^oan 4 Option 1043 Ml* M*
French Premium.. 6 SO1* 81
Frenrh Loan 8 Option 1081 8) 8.1

ftalr War Loan... 5 404 41*
Felotaa (Brasll)... B Issued 1911 trt r>7
tjrusvay B T»eued 1919 71* 73*
Bus R Bda F A A. 3H K«b... 1936 4 8

Bankers to Float Metropolitan
of Reading, Pa., Bonds to

Yield 6.10 Per Cent.

Halsey. Stuart ft Co., Ino., Is offer¬
ing at 98%, to yield 6.10 per cent., a
new Issue of $4,555,000 of the first and
refunding mortgage, series B. 6 per cent,
gold bonds of the Metropolitan Edison
Company of Reading, Pa., dated Febru¬
ary 1, 1922 and to mature In 1952. They
are redeemable as a whole or In part on

any of their Interest dates, to and In¬
cluding August 1, 1931, at 110: there¬
after, to and Including August 1, 1941,
at 107, and thereafter, to and Including
August 1. 1951. at 105. The bonds are
ioftal Investments for savings banks in
Vermont and New Hampshire. The
Metropolitan Edison Company owns and
operates electric light and power prop¬
erties in an extensive territory in east¬
ern Pennsylvania, serving Heading and
Lebanon and sixty-four other communi¬
ties. About 60 per cent, of the com¬
pany's grow earnings Is derived from
the sale of electrical energy for power
purposes. The population of the terri¬
tory served is estimated at 300,000. The
present issue of bonds Is secured by
a first mortgage lien, part of the com-
pany's property and by a direct mort¬
gage lien on all the property now owned
and hereafter acquired, subject to only
$2,570,000 underlying (closed mort¬
gage) bonds outstanding with the pub¬
lic.

Average Bond Price#
April 3, 1922.
Moo- Net Week Yf*r
day. C'banite. A*o. A*o.

10 Rails 83.01 ..06 82.41 12.58
. 10 Industrials. R#.8l ... 96.30 88.39

5 Pnb. TJttl... 82.17 +.42 ..... .....

5 Forrlltn.... 104.40 +.20 104.32 91.57
30 Bonds 91.03 +.08 90.43 79.87

\ . '

BOND NEWS AND NOTES.
Central Bonds Oversubscribed.
The $60,000,000 of the New York Cen¬

tral Railroad's refunding and Improve¬
ment series C 5 per cent, bonds, offered
yesterday by a syndicate headed by J.
P. Morgan ft Co.. were about three times
oversubscribed, according to unofficial es¬
timates. The bonds were offered at
94% to yield 5.30 per cent. Subscription
books were opened at 10 A. M. and closed
ten minutes later. Wall Street was
agreeably surprised at the excellent
financial position of the New York Cen¬
tral, as Indicated by the figures contained
in the circular describing these bonds.

*7,000,000 Light Issne.
A new Issue of $7,000,000 of the United

Light and Railways Company's first lien
and consolidated mortgage 6 per cent,
gold bonds, series A. is being offered for
subscription by Bonibrtght ft Co., Inc. It
ts dated April 1, 1922, and due on April
1, 1952, and Is offered at 93%, to yield
more than 4.45 per cent. Earnings of the
company in twelve months ended with
January 31 available for annual In¬
terest on Its total funded debt. Includ¬
ing this present issue, were about 2.2
times requirements. The company con¬
trols and operates properties furnishing
diversified public utility service in seven¬
ty-seven communities in the middle "West.

German City Flotation.
An offering of a new Issue of 66,000,-

000 marks of the 6 por cent, municipal
bonds of the city at Elberfeld. Germany.
Is announced by Farson, Son ft Co. After
April 1, 1922, the bonds are redeemable
by annual drawings of at least 2 per
cent, with total redemption In thirty
years. The bonds are a legal investment
in Germany for savings banks and trust
funds and are aocepted officially as col¬
lateral by the Reichstoank. The Issue Is
payable In German currency legal at the
time of payment.

Caecho-Slovaklan Plan.
The C»echo-SlovakIan loan will be an¬

nounced within the next two or three
days. According to latest available un¬
official figures, the loan will be for $25,-
000,000 and carry 8 per cent coupons.
It will run for about thirty years. It Is
understood, and be offered on a basis of
8% or 8% per cent.

Municipal Offerings.
R. M. Grant ft Co. are offering $300,000

ot the city of Seattle's 6 per cent, water
bonde, due serially on December 1, 1927.
to December 1. 1941. Inclusive. The
bonds, which are exempt from Federal
Income taxes, are offered at 104% and
Interest to yield about 6.10 to their
optional date and 6 per cent, thereafter.
Tucker, Roblson * Oo. are offering

5% per cent, improvement and funding
bonds of the city of Rocky Mount,
N. C., to mature in 1923 to 19.77. Inclu¬
sive, and yield B.JO to 6 per cent

Offer land Banlc Bonds.
Ames. Emerlch ft Co. are offering a

new Issue of $500,000 of tbe First Joint
Stock Land Bank of Minneapolis' 5
per cent, bonds dated May 1, 1922, and
due May 1. 19G2, at 102 and accrued In¬
terest to yield about 4.75 per cent to
their optional date and 5 per cent
thereafter.

Itamo County Flotation.
R. W. Pressprlch & Co. are offering

$1 So,000 of registered 5 per cent cer¬
tificates of Indebtedness of Nassau
County, due on October 1, 1923, at a
price to net 4.30 per cent They are
exempt from Federal Income taxes and
leuai Investments for savings bunks
and trust funds In this State.

Oat of Town Offerings.
G. H. Walker ft Co. of St Louis are

offering $W.OOO of 6 per cent, serial
bonds of the city of Tupelo, Miss., at
prices to net 5.40 per cent. They are
full and direct obligation of the city
and payable from unlimited ad valorem
taxes. They are dated July 6, 1920, and
will mature serially In amounts or $2,000
to $2,500 until 1945.

Offer Colombia Gaa Bonda.
Marshall Field, Glore, Ward ft Co.

are offering a block of the Columbia
Gaa and Electrlo Company's first mort-
naue 6 per cent, gold bonds, dated Janu¬
ary 1, 1907, and due on January 1, 1927.
The company has retired $7,696,500 of
the Issue, leaving $11,393,000 with the
public. Its gross earnings In 1921 were
$15,232,963, against $14,616,742 In 1930, and
Its net earnings $5,004,010, against
$5,1533,794.

Huntington Jackson & Co.
Railroad Bonds

43 Exchange PIact* N#v* York

BONDS IN STOCK EXCHANGE
MONDAY, APRIL S, 1822.

1922. 19frl.
Day's sales 117,288,000 87,947.000
Yearto date 1,234.912,000 782,666,000

RANGE OF LIBERTY BOND8.
.Closing. Sales
Bid. AskedYleld. In $1,000. Open. High. Low.
98.32 98.42 3.60 760 3V&s (1932.47) 98.82 98.60 98.32
98.90 99.04 4.10 .. 1st cv. 4s
98.60 98.78 4.10 ..2d 4s (1927-42)
99.00 99.04 4.32. 87 1st cv. 444s (1982-47) 98.88 98.98 98.80
98.76 98.78 4.34 1,830 2d cv. 444a (1927-42) 98.64 98.76 98.62

1 2d cv. 444s reg 98.52 98.62 98.52
99.50 99.52 4.33 1,670 3d 444s (1928) 99.50 99.52 99.44

6 3d 444s reg 99.30 99.34 99.30
99.00 99.B0 .. 10 lst-2d 444b (1927-42) 99.60 99.60 99.60
99.10 99.14 4.32 2,183 4th 444s (1933-88).. 98.90 99.14 98.90

16 4th 4448 reg \.... 98.83 99.08 98.84
100.88 100.94 3.92 1,942 Vic. 4%s (1922-23). .100.82 100.92 100.82

8 Vic. 4%s reg 100.64 100.66 100.64
100.02 100.06 8.50 1 Vic. 3?4s (1922-23). .100.02 100.02 100.02

1920.
$14,918,000
976,873,000

Net
Last. Chgg.
98.34 +.03

98.98
98.76
98.62
99.60
99.84
99.50
99.08
99.08

100.90
100.66
100.02

+ .24
+.16
+.08

+ .04
+ .12
+.20
+.06
+ .04

FOREIGN.
Argentine 7s 2?

X 9934
12. .10..001a
1 OOlj
18 09%
2 ooia

24 0«.\i
4 oo.y
i ooa*'
l. ..r.-ooig

20 0034
Argentine Cm 45

1 831j
2 ...84

Belgium % 1941
receipts

1 1081a
1 108
1 IO8I4
a 108

Pelglum 7Vjs 45
32 10878
1 10834
t> 10»78
2 109

Belgium to 1925
9 101
6 10278

16 loaig
0 10314

10 103
Bergen 8s 1945

9 109
1 10834
3 109
1 10034

Berne 8s 1945
4 11234

Bordeaux to 34
20 8634
1 867g
6 8658

22 8634
6. .¦7..S634
1 8678

1 1 *634
5. .87. .8634

Brazil 8s 1941
3 105U
1 1053b

12 1051a
1 1053s
I3. 10478

10514
Canada BHs 29

6 1001a
10 10034
35 IOH4
18 10034

Canada Is 1928
5 09
5. .a7. .09

Canada 5s 1931
1 081a
6 083s

Chile 8s 1926
receipts
2 102
A. ...1021s
ia..sfl..iom

Adams Exp Co
clt 4« 1948
4 75

AJax Rubber
8s 1930
13 100%

Alas Gold Mln
eeb A to 1925
1 10
1 «»8

Albany A Su*
1st 3Vj8. 1948
4 79

Amer Ag Chem
7Us 1941
r lOUa
3 101«8
2 lOUa
l I018g
1 lOUa

Amcr Ag Chem
1st conto 1938
8 9538

Amer Cotton O
deb 5s 1931
rT 87

Am 8 * Rfg
1st A fe 1947
6 8034
1 805#
1 90
6 8034
4 8988
2 8934

Am Sugar Co
As 1937
25 981a
1 0814
8 981a
11. O8I4
40 081a

Am TeJ A Tel
cv «s 1935
1 115
2 USI4
9 1151s
2 115
1 116

Am Tel A Tel
clt to 1948

1 071a
14 97
1 971a
7 9734

Chile to 1941
2 1031a
2 10334
6 104
10 IO4I4
4 104
6 104U
8 104

Chlte to 1948
receipts

1 1033b
10 IO3I4
1 1038s

13 se. .103
Chinese HK Ry
to 1951
3 528s
16 521a

Copenhagen
h f 5Hs 1945
5 9214

1 1 921a
4 935s

Cuba 5s 1904-44
1 8934
1 90

Cuba 4Ha 1949
1 791a
1 79

Denmark to 45
1 Ill's
1 112
1 11214
2 IUSh
9 113

Denmark to 42
certificates
2 9734
1 978s
7 9734
4 976g
6 9734
4 978s
1 9734
3 978s
1 971a
8 0734
1 978g
1 97r
1 971
1 0778
6 ..9734
3 9778
6 9734
15 978s
2 9734
1 978s

Denmark Mun
ser A 1948

1 112U
2-.s6.112

Denmark Uun
ser B 1948

1 1121a
5 112U

Dominican]C A
to 1958
5 908s

Italy 8Hs 1935
1 0414
21a 94

Baltimore A O
ref A 5s 1995

1 8178
1 8134

11 82
3 817g
3 82
5 82U
4 82
2 83
1 828b
1 83

Baltimore A A
CV 4Hs 1933
1 801a
4 80
11 803s
10 801a
4 8034
4 8OI4
2 801a
2 8034
2 801a
7 8034
6 81
4 8OI4
4 8034
2 801a

Baltimore A O
p 1 3Hs 1925

1 023b
3 9234

Baltimore A O
PLEAWV
ref 4s 1941
3 78
2 7814

Baltimore A O
8 W 3V*S 1925

1 8938
10 8034
21 891a

Baltimore A O
TolAC4s 1959
6 67
3 6634
0 67

Bell Tel of Pa
7Ha 1945
A 10734
3 1071a
6 10734
1 1078s
1 ... 1073,

Dutch Eastlnd
35-yr to 1947
receipts
6 941a
6 94U
4 041a
8 043s
33 041a
1 9438
1 941a
1 043g
1 041a

10 0488
4 041a

Dutch Eastlnd
40-yr to 1982
when Issued
18 047&
51 9434
2 047g

41 0434
French to 1945
20 10678
23 107
0 1071s

25 107
1 1071s

48 1(17
1 1071s
2 107
2 10678
29 107
3 10678
14 107

French 7Hs 1941
17 10234

i8. . .10314
3 10234
1 1021a
4 10234
la... 103

1 10213
« 10234

1 « 1021a
1 10234

14 1021a
Japan lst4Hs 25

4 896s
1 8034

Japan 2d 4s 1931
2 75
5.. .4. .7484

15 748s
5 76

Lyons to 1934
10 8034
1 867g
1 8634
6 8H78

15 863»
Marseilles to 54
45 8634
4 867g
6 868g
1 8634
1 S68g

10 8634
1 868g

32 8684

Mexico to 1954
2..*30. .6234
5 63

1 4 631a
6..S30..63

25 64
30 6413
10 65
6 6413

22 64
1 6313
6 6334
5 64
A 6313
6 6334
3 .64
5 631a
5..S30..63
6 64
1 6884
5 64
3 631a
5 64
9 63

large
6 58U
6 588b
10 581a
6 587b

15 59
5 601a
10 5834
80 60
6..S30..69
10 601a
30 69

Mexico to 1954
2 661a
5 6684

18 66
7 6434

30 661a
24 65
17. ,s30. .65
10 661s
6 6684
1 661a
1 6634

17 67
6 6714
6 6734

1 1 668g
6 69
5. ,s30. .67I4
5. .830. .67

25 6734
5 58
10. ^30..671S
6 5834

11 68
6 69
5 5834
6 59

15 5884
10.^30..6734
3 60
10 591a
1 60
1* 62

10 61
S 6134

DOMESTIC.

2. .s6. .9714 Bethltn Steel
to 1938
7 0018

Bethlm steel
fd to 1942

1 93
4 931a

Bradnn Cop M
coil to 1931
4 06
1 9534
1 96

Bway A 7th At
con to 1941
4 641a

Bldn Edison Oo
to B 1930
l..s6..102

Bklu Edison Co
7s C 1930
2 105

Bkln Edison Co
7s D 1940
1 107
2 1071a
1 107

Bkln Rap Tr
7s 1921
3 79

certificate*
2 75

certificates
stamped
2 75
5 7434
15 75
2 751a
1 78
1 75U

Bkln Un Kiev
tot to 1910
stamped

1 83
BuT Rnch A
con 4Mb 1957

1. .. AA<1
Burl O R A 1
con 1st 54 1934
2 08

Bush Term Big
1st to 1980
6 8834
2 r

Cal Oas A El
rf to 1937
S 04

CanadianOenE
tow A 1949
when Issued
14 lOllj
3 IOII3

Canada North
20-yr 7s 1940

1 11013
1 IIOI4
1 IIOI4

Canada North
6Vis 1948
4 1091*
2 1101a

Canada Pacific
to perpetual
2 7713
* 778*
10 77la
» 778*
A 77l»

Car CI A Ohio
1st -. 1934

1 8
3 8634
8 86
7 86lg

r«t of Georgia
10-yr M I*]
8 081a

Csntof Georgia
ron to 1945
A. oue

I »nt I eathnr
1st to 1935

s v#»»

973b
6 9734
4 971a
1 978g
1 971a
1 978s
3. .S6..07
1 97*8

Am Tel A Ted
elf, to 1929
6 901a
6 008b
B 0OI3
2 01

10 OOI3
10 91
1 907g
2 91
1 908gAm W W A El

col tr to 34
4 74

Am Writ* Pap
1st 7-to 1939
2 8214
9 821a

Ann Arbor
1st 4s 1995
3 711g
8 71U

Armour A Co
1st 4Hs 1939
1 88

30 88I4
Atch T A 8 Fe
gen to 1995
4 877||
13 88
10 881s
1 88
1 87 /$

13 88
Atch T A 8 Fe
cv to 1915

, 4 81
Atch T A 8t Fe
cv to 1980
15 971a

Atch T A St Fe
adj 4s 1995
stamped
1 n2
1 12t4

Atl A rhar A L
1st B to. 1944
4 06la

Atl Coast Line
10-yr 7s 1930
1 10634

Atl roast Line
1st to 1953
8 871a

Atlantic A Dan
2d to 1948

1 60
Atlantic Fruit

7s 1934
6 851a
6 35

Atlantic Refng
6Vyi 1921
2 10418
1 104U

Atlas Powder
cv 7Vis 1938
3 104

Baltimore A O
to 1929

1 98Sg
1 4 C81a
a oav,
6 08la
1 088g

13 0813
1 085||
1 0813
8 0»88

Baftfmore A O
1st 4s 1948
. 80
. IV*
14....,.80%

Cent Net/ fc.ng
to 1981
1 «0

Central Pacific
ref to 1949
11 84ia

Cer de Pas Cop
cvsf to 31
1 11314
2 1131S
B 114
1 1131a

Ches A Ohio
cv to 1948
9.
A.:...
14
33
1
1
2
2
3
20
7

.8834

.8838

.88I3

.8884

.S8U
. 887g
.8834
.8878
.8813
.8868
. 8Sla

6 8884
Ches A Ohio
cv 4 Vis 1930
1 6 86I4
7 868g
1 861a
3 86I4

Ches A O Rich
AA1 2d to 1989
9 7«S

Chi A Alton
3Hs 19(0
5 46U
1 463b
5 461s

38 46
Chi A Alton
ref 3s 1949
2 871a

Chi Bur A Q
to 1971
64 9634
7 9678

20 9634
1 9678

23 0634
fi O6I3

1» ... 9638.L
Mr. 961s

CM Bur A Q
gen to 1958
1 867g

Chi B A Q IU
3Vis 1949

1 801a
1 81

Chi A East 111
1st con to. 24
4 908b

Chi A East 111
to 1981
6 7734
8 78
2 777fc

19. 778g
2 7734
10 778g
38 7734
1 7 778s
1 7734Chic A Erie

1st to 1982
1 8934

Chi Ot West
to 1980
2 4134
4 611a

Chi Mil A P Sd
4s 1949
1 701a

Chi Mil A St P
cv to 2014

1 661g
17 66(4
2 66
6 66.%
26 6614
6 66U
6 66
A 661a
1...
1...

18...

.66%
661a
«m.1b

7 66I4
21 66I3
1 0 6'I8b

100 66
16 66I4
1 1 661a

Chi Mil A St P
cv 4<4» 1932
2 66

1 3 653s
8 661a
4 668b

1 2 661a
10 658b
8 6M4
2 66
10 6588
8......66
1 6684
A 65
6 658s
A 66
3 66I4

C1U Ml] A St P
ref A 4 Vis 2014
14 691a
« 60%

29 60
3 6088

1 3 60
3 607j|
4 60
3 6034
2 608b
1 60
6 60U
2 6OI3
6 60
0 .1034CM Mil AHtP

deb to 1934
3 6OI3
4. .86 60
1 11%
1 01
A..
ft.. ;:2

Chi Mil A St P
gen to 1989

1 76I4
Chi Mil A St p
fold to 1931
86 7A
2 76U
A 7613
A 7634
A 76

10 76U
1 1 76
7 7534
8 76
10 7634
6 751a

Chi Mil A StP
gen B 3He 89
4 05U

Chicago A N W
H-yr 7s 1933
16 IO6I4

Chicago A NW
gen 4a 1987
3 851e

Chi Mil A St P
gen B 3Hs 89
13 7514

Chicago Rys
1st to 1927
2 80
6 7934

Chi R I A P
gen to 1988
. 83

Chi R I A P
ref to 1934

1 801 s
10 8OI4
9 801s

31 80
1 7934

Chi T H A SE
ref to 1960

1 83
Chi Dn Station
1st SHa 1883
1 1131a

Chic A W Ind
18-yr7Vis l9li
3 10134
1 103
3 10134

Chi A W Ind
con to 1953
3 721a
7 7334Chile Copper

cv 7s 1923
1 IOI84

Chile Copper
to 1933
4 86
1 863b
1 86
3 86I4
1 863b
3 86
3 88I4
6 8618
1 8578

O C C A St L
ref to Ser A 39
A 99la
4 998g
1 9034
4 098*
3 0084
10 005g

C C C A St L
deb 4Hs 1931
6 90

O C C A St I.
to ser A 1993
0 80

CCCAStL StL
dlv to 1990
34 70«b

Colorado Indus
1st I* 1914
A 7413
1 7A
A 7413

Col A Southern
ext 4Hs 1938
3 877fc

Colorado A So
1st to 1919

1 OH4
Col Oas A Elc

1st to 1917
8 9214
1 0213
8 9334

stamped
1 n.
1 931a
9 9234
A 9v

Con Oat N Y
8-yr cv g 7s 28
4 10834
20 100
A IO9I4
1 100
la.. .10013

36 100
6 1O0U
1 109

I -. . .IO0I3
36 100

Consolidation
Coal to 1950

1 8714
1 878b
3 8734

Cnba Can Su
cv deb 7s 1930
A 84U
A 84I3

stamped 8%
3 85
7 86I3
3 8614
1 S6I3
1 861b

13 85
1 841 a

Cuba R R Co
7Vto ser A to
certificates
» 102A

6.130.6114
10 62
10 60^8
4..a30..601a

20 6Ua
2 1 6OI3
11 61
3 601A

46 60
4 61
3 60
10.s30.681a
6 601
8 59

34 68I4
26 581a
13......58
6 68I4
3 58
2 571a

Netherlands
to 1972
receipts
4 937g
6 94
3. .86. .9334

1 1 937jj
6 9334

25 94
2 9334
A 94
4 937b
1 9334
4 9378
1 9334

Norway to 1940
1 1121s
2 11214
A 112

Queensland .

8 f g 7s 1941
certificates

1 IO8I4
2 1081a
3 1081 j
8. .87.. 108

Queensland
to 1947
certificates
1 1001a
1 IOI14

28 101
8 IOH3
1 lOlSg

Rio Grande do
Sul to 1944
4 104
7 10313

Rio de Janeiro
s f g to 1948
1 1028s
4 10234
1 1028s
1 10234
1 1028g
2 10213
1 10234
A 1028g

12 10234
17 103

Cuban Am So
1st coll to 11
11 10434

Cuba R R Co
1st to 1952
* 817*
3 82

Del A Hudson
conv to 1935
14 94%

Den A Rio O
to 1936
4 767^

Den A Rio O
IstAref fe 85
10 4534
6 46

^ 19 4634
Detroit Edison
to 1940

1 102
1 1021g
1.^6..102
1 IO2I4
3 1021 j

Detroit Edison
1st A ref to 40
1 95
3 9434

Det United Ry
1st con 4Vy< 82
9 79I3

Dlamd Match
sf 7V»s 1938
3:....107l3
3 107U

DIs Securities
1st cv to 1927
7 40U
1 41)3
2 42

duPont EldeN
10-yr 7V4s 1931

1 104
4 104U
1 1041s
1 10414
1 104
6... .IO4I4

Duquesne Lght
7Hs 1936
1 105
2 1051/

Duquesne Lght
7Vto 1938

1 105
2 10514
1 105

Duquesne Lt
1st to 1949
7 10134

ETenn VAGa
con 1st to 86
1 063g
1 671a

Erie ext Ts 1930
1 104

Erie 1st en to 96
6 6U3
A 6134
3 613b

Erie cv to A 53
A 4l7g
8 42
2..S6..4113
1 43

Erie cv to B 83
16 4Us

Erie cv to D 53
12 4
6 4418
19 43

Erie gen to 1998
1 46%
6 461g

33 46I4
19 4638
1 461a
3 «6U

Risk Rubber
1st mg to 1933
1 10518
1 105
A 1061g
A 10A
1 105U
3 106
8 10514

Fla E Coast Ry
1st 4 Via 1989
3 8714

Ft Wor A R O
4s 1916
3 80

.'ramerlran ID
?Hs 1943
A OOlg
16 99

Gnl Elec Co
to deb 1940

1 106
1 10534

Onl Elec Co
deb to 1981
A OOlg
1 OOI4

Odyr TAR
to 1931

1 998,
1 0 9?ia
13 098g
10. .87. 00I3
4 998g
1 9034
1 996s
3 091a
1 008g
1 001a

1 1 098,
Odyr TAR

1st to 1941
28 115

1 1161g
4 116
1 11514
9 1153,
10 115U
3 1151a
1 116

(tranby to 1925
3 0iia

SanPaulo State
1 1936
6... .104

San Paulo City
to 1952
3 104
16 10414
33 104

Salne 7s 1942
2. s6. .9434
12 061s
1 96
1 9614
1 96
1 96l8
1 9614
1 0618
1. .87. .061s

10 051g
1 7 O6I4
10 9A*a
3 06la

17 9614
Sweden to 1939

3 1001a
1 10034

34 1008s
12 1001a
1 10088
2 xooia

Swiss to 1940
6 11734
10 1178b
2 11714

Tokio to 1952
1 701a

United Kingdm
5H« 1922
40.. 106 13-16

3. .87.1078b
A..106 13-16
2 10634

8.. 106 11-16
15 10534

100 1057s
1 10634

26 10578
United Klngdm
cv 6Hs 1929
19 10634
l.Ji6..1068g

18 10634
1 10671s

21 10534
7 1057s

UnitedKlngdm
SHs 1937
3 1001s

30 100
1 lOOlg

83 100
3..s6..100

263 10018
1 100

20 10018
2 100

Uruguay to 1946
7 10638
3 IO6I4
6 106

GrudTrunk Ry
7s 1949
6 110
1 10978

OrndTrunk Ry
to 1936
1 10178
1. -se.-ioua
3 10134

11 1017s
1 10184

GreatNorth Ry
7s A 1936

1 10714
2 1073s
6 1071a
4 1078b
1 1071a
1 10738
1 lOTlg

17 1071a
10 1078s
A 10734

27 1071a
GtNorth <H» <2

3 068b
1 961a
3 96
2 9634
3 961a
1 9634

'itNortharUay
4Kb 1H1
1 88
2 89

Green Bar *W
deb A
1 «7ia
1 70

Green Bay AW
deb B
2 934
4 98g

Havana Eieo
to 1983

1 88%
Hoffman Mach

10 yr as 1912
1 100

Hocking Valley
con 4Hs 1999

1 8434
6 85

HudsonA Man
1st lArfAfe 57
1 1 81
17 SHs
1 81
I.j... .8118
1 811g
1 81
1 8H4

Hudson A Man
adj lac to 57
13 68
2 681a
4 583s
1 681a

1 4 68
10 683s
11 68I4
1 581a
A 68
2 6SI4
A 68
6 6734
5 68
2 68I4
3 581a
3 68I4

ni Cent 6Vis 36
1 108

HI Cent 5V* 34
4
4 voi a
1 9914

11 9913
in Cent to 1952

1 81 8b
m Cent to 1983

6 SOIs
1 soa*

Illinois Central
ref to 1955
1 868b

Indiana Steel
st to 19*1
1 9984
1 100
1 9914

Interb Rap T
1st A rf to 66
26 61
13 6U4
27 61
10 60*4
4 61
4 6034
A 61
10 6OI3
3 6034
3 61
8 a
10 6OI4
3 61
A 0034

Interbom Met
4Hs 1919
^ 161b
R I6I3
A I684

certificates
34 l.VU

Interna M M
1st. clt to 1941

1 963s
2 .9514
3 0.Wb

Interna Paper
Is Bar B 1947
8 8371b

10 84
Inst for En of
Agrl 4Vis 1941
A 8013

Invincible Ol
to 1911
A 97

Iowa. Central
1st to 1988
A 78

Iowa Central
4r 1951
16

Caadnoed oa Pars Twenty.
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$7,000,000
United Light and Railways Company

First Lien and Consolidated Mortgage Gold Bonds
6%

Series "A"

Non-Callable for 25 Years
Dated April 1,1922 Due April 1,195)
Redeemable in whole or in part at the option of the Company en 30 days' published notice at any time on or after April 1, 1947
up to April 1,194S at 103; thereafter at one percent less each year up to April 1.1950, and thereafter at 100; plus accrued Interest
in each case. Coupon bonds in interchangeable denominations of $1,000, $500 and $100 registerable as to principal only. Fully
registered bonds of $1,000 and multiples. Coupon and fully registered bonds interchangeable to $1,000 or multiples.

The Company will pay the normal Federal Income Tax deductible at the source, up to 2%, and will refund the State Tax in Pena-
sylvania upon application within sixty days, to the extent of the present rate of four mills, and the State Tax in

Connecticut up to four mills annually.

( THE NEW YORK TRUST COMPANY. NEW YORK. CORPORATE TRUSTEE

From a letter to u«, Mr. Frank T. Hulswit, President of the Companyrsummarises as follows:

Business I The Company controls and operate* properties furnishing a diversified
public utility service in seventy-seven prosperous and growing communi¬
ties located in the heart of the Middle West, supplying in all a population
of over 600,000. The greater part of these properties is situated in Iowa
and Illinois, two of the wealthiest states in the Union from an agricultural
and industrial standpoint.

Purpose of The proceeds from the sale of these Bonds together with the sale of Capi-
Issue t tal Stock already underwritten, will be used to refund the Collateral Trust

First Lien 5% Bonds of Tri-City Railway fli Light Company, a subsidiary,
and the 1% Bond Secured Gold Notes of the Company, both due April
1st, 1923.

Eorningsi Earnings for the 12 months ended January 31, 1922 available for annual
interest on the total outstanding funded indebtedness of the Company,
including this issue, are about 2.2 times the annual requirements. Earn¬
ings are in excess of 1.8 times the sum of annual interest on the funded
indebtedness of the Company, induding this issue and all annual prior
charges. (

Security t These Bonds will be secured, in the opinion of counsel, by a direct mort¬
gage lien upon important properties and by pledge of all securities of Sub¬
sidiary Companies, as defined ifi the mortgage, now owned by the United
Light and Railways Company or hereafter acquired, subject only to exist¬
ing liens. 7>ey will be further secured by $7,000,000 face amount of First
and Refunding Mortgage 5% Gold Bonds of the Company or, in lieu
thereof, cash or obligations of the U. S. Government. These pledged
bonds of the Company are secured by a first mortgage upon important
properties and by pledge of all securities of Subsidiary Companies owned
by the United Light St Railways Company as required by the terms of
that Mortgage. The outstanding issue of $2,000,000 Convertible Deben¬
tures due 1926, will share with the Bonds of this issue in the lien on the
property and assets of the Company.

All legal matters la connection with the Issue of these Bonds will be passed upon by Messrs. Winthrop b Stimson of New York;
for the Bankers, and by Messrs. Humes, Buck fc Smith of New York, for the Company. The accounts of the Company are audited
annually by Messrs. Barrow. Wade, Outhiie flk Company, Chartered Accountants.

I
*

The above Bonds are offered whan, aa and If Issued and recehred by us, but subject to approval of counsel, ^
Price 93% and accrued interest to yield Over 6.45%

Bonbright & Company
Incorporated

25 Nassau Street New York
The information contained in this advertisement has been obtained from sources
which we consider reliable. While not guaranteed, it is accepted by us as accurate.

s

Columbia Gas and Electric Company
First Mortgage Five Per Cent Gold Bonds

Dated January 1, 1907 Dua January 1, 1927
Authorized $28,000,000
Retired by Sinking Fund... V $7,605,500
Outstanding in Hand* of Public $11,393,000

The Company controls, through subsidiary companies, the entire gas and electric business "of
Cincinnati and vicinity, and the gas, electric, and street railway business of the northern Ken¬
tucky district adjacent to Cincinnati, including some ten cities, having an estimated ^popula-
tion of 150,000, and the cities of Covington, Newport, and Dayton.
It also owns or controls about 1,100,000 acres of gas rights, pipe lines, and equipment in West
Virginia and Kentucky, constituting one of the largest properties of this kind in the country.
Gas is supplied at wholesale to companies serving Cincinnati, Cleveland, Pittsburgh, Louis¬
ville, Columbus, and other large cities and at retail direct to over fifty other municipalities.

The foUotcing are the earnings of the Company for the paet three years ended December
8lst:

1021 1920 1919

Grose Earnings ..... $15.232.963.51 $14.616.742.«3 $11.950.272.40

Nat Earnings (inc.
othsr income) ..... 9,783,151.19 9,908,110.06 8,013,715,12

Rentals 4.779.140.39 4.374.318.80 4.050,970.41

Net Earnings ...... $5,004,010.80 $5,533,794.26 $3,962,738.71
Interest Charges

First Mortgare Bonds . . $ 569,650.00 $ 563,591.67 $ 574,813.81
/

Earnings for the year ended December 31, 1921, were apvroximaiely nine Hmee interest
charges on the Company's First Mortgage 5% Bonds.

Following these bonds, there are $2,616,500 5% Debenture Bonds and $50,000,000 capital
stock paying dividends at the rate of 6% per annum. These junior securities have a current
market value of over $42,000,000.
These Bonds are listed on the New York Stock Exchange and are quoted at prices yielding
about 6%%.

We recommend these bonds for investment

Marshall Field, Glore, Ward & Co.
137 South La Salle Street 14 Wall Street

CHICAGO NEW YORK

The contained herein, whll« not guaranteed. are baaed
upon Information and advice we believe to be accurate and reliable.


